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Abstract (Document Summary) ' | 

Two traditional methods of managing equity portfolios are investing based on price momentum and value-based 
contrarian investing. These strategies may be motivated by a behavioral theory of under- and overreaction or by 
empirical research, mostly for the ©NYSE , that has found persistence in price movements over short horizons and 
reversion to the mean over longer horizons. However, the apparent success of these strategies may be due to 
institutional factors and the mismeasurement of risk, or it may result from data mining. For these reasons, the paper 
studies all major German companies listed on the Frankfurt Stock Exchange for the 3 decades between 1961 and 
1991 . The dynamics of stock prices in Frankfurt are remarkably similar to New York. The data suggest that equity 
prices reflect investor forecasts of company profits that are predictably wrong. 

Full Text (6222 words) 

Copyright Association for Investment Management and Research Nov/Dec 1999 
[Headnote] 

Two traditional methods of managing equity portfolios are investing based on price momentum and value-based contrarian 
investing. These strategics may be motivated by a behavioral theory of under- and overreaction to news or by empirical 
research, mostly for the ©NYSE, that has found persistence in price movements over short horizons and reversion to the 
mean over longer horizons. However, the apparent success of these strategies may be due to institutional factors and the 
mismeasurement of risk, or it may result.from data mining. For these reasons, we studied all major German companies 
listed on the Frankfurt Stock Exchange for the three decades between 1961 and 1991 . The dynamics of stock prices in 
Frankfurt are remarkably similar to New York. The data suggest that equity prices reflect investor.forecasts of company 
profits that are predictably wrong. 
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Several studies of asset pricing, mostly based on U.S. data, have found predictability in equity returns-in particular, 
short-term price momentum and long-term price reversals. These stylized facts are the empirical basis for 
investment strategies that earn unusual profits relative to standard valuation models, such as the capital asset 
pricing model (CAPM). 

Contrarian strategies buy stocks that performed poorly over the past two to five years (prior losers) and sell short 
stocks that performed well over the same period (prior winners). This approach earns subsequent excess returns of 
about 8 percent per year (De Bondt and Thaler 1985). Even though the findings are more than a decade old, the 
sources of the apparent profits remain a matter of continuing and sometimes vehement debate. Many explanations, 
not mutually exclusive, are possible. First, the profits may be partly illusory, a product of methodological and 
measurement problems (Ball, Kothari, and Shanken 1995). It may also be that the excess returns are "real" but 
rational compensation for time-varying risk (Chan 1988; Fama 1991) or that they reflect well-known seasonal and 
size effects in returns. Finally, there may be truth to the psychological arguments, based on investor overreaction, 
that originally motivated the research (Dreman 1982; De Bondt and Thaler 1985). 

In contrast, Jegadeesh and Titman (1993) and others have documented the seeming profitability of momentum 
strategies. Over short periods of 3-12 months, there is a considerable degree of stock return persistence. 1 
Momentum (or "relative strength") strategies entail the purchase of stocks that performed well in the past and the 
sale of stocks that performed poorly-the exact opposite of what contrarians recommend. The related observations 
(1) that price momentum strategies seem profitable and (2) that the volume of profits is linked to the "slow" 
adjustment of prices to earnings surprises as well as to (3) the "slow" revision of analyst earnings forecasts-all point 
to the conclusion that the market underreacts to information, especially news about company income (Chan, 
Jegadeesh, and Lakonishok 1996). 

This article reexamines the profitability of short- and long-term trading strategies with data from the Frankfurt Stock 
Exchange (FSE). We used complete price data for 31 years: 1961-1991. Our research was motivated by three 
facts. First, the institutional setting and trading practices in Frankfurt are quite different from New York. For 
example, there are no specialists and for many stocks there is no continuous trading. Also, there are no explicit bid- 
ask spreads. 2 Next, it is always of interest to cross-check in a second market the empirical results first established 
somewhere else. Individually and/or collectively, finance researchers are often charged with data mining. Of 
course, new data is the best answer to this indictment, 3 A final rationale for our study is that German financial 
markets are of interest in their own right. Many German companies, such as Daimler-Benz, ( PBASF . or ©Siemens , 
are export oriented and enjoy a world-wide reputation. It may well be said that many of these firms, which trade in 
Frankfurt, represent the industrial engine of continental Europe. 

As it happens, our analysis shows that stock price dynamics in Germany are remarkably similar to what is seen in 
the United States. Momentum and contrarian strategies both appear to be profitable. 

The article reviews some institutional aspects of the FSE, describes the investment strategies that we studied, 
presents the main results, and offers various robustness tests. 

The Frankfurt Stock Exchange 

Frankfurt has been a merchant citv and financial center since the Middle Ages. 4 The first exchange office was 
opened in the year 1402. Transactions were mainly in currencies and bills of exchange. The Frankfurt Exchange 
was founded in early September 1585, with a resolution of the city council to guarantee the exchange rates for nine 
different currencies. Shares started trading in 1820. Today, shares, bonds, currencies, and derivatives are traded. 
Since 1991 , Deutsche Boerse AG, a joint stock company owned by banks and brokers, is responsible for the 
operation of the exchange. 5 It finances itself largely with user fees-for example, for order routing systems-and 
licensing agreements that cover the use of, for example, the DAX share index. The FSE is a separate legal entity, 
organized under public law Its board supervises trading, enforces regulations, and admits new securities to the 
market. Recently, strict insider-trading laws and disclosure requirements have been developed by the German 
federal government (das Wertpapierliandelgesetz). Annual share turnover has grown from about DM5 billion during 
the early 1960s to DM12 billion in 1970, DM28 billion in 1980, and DM1.62 trillion in 1990 (Deutsches Aktieninstitut, 
1997). 

The exchange has three groups of members: banks, kursmaklers, and free maklers. Kursmaklers and free maklers 
are brokers that intermediate between banks. (They do not represent private investors.) Kursmaklers determine 
share prices. In 1993, there were 135 bank members of the FSE (including 66 foreign banks), 40 kursmaklers, and 
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57 free maklers. 

Investors can only trade securities through a bank represented on the FSE. They can issue market orders, limit 
orders, and stop orders (for heavily traded shares). Except for continuously traded securities, trading occurs at a 
single price defined daily on the basis of the kursmakler's order book. At noon, the kursmakler tallies all the market 
and limit orders and sets a price that equalizes supply with demand. All sell orders with a higher limit and all buy 
orders with a lower limit remain unexecuted. The kursmakler may balance supply and demand as a principal, on 
personal account, if he names an "ultimate" buyer or seller by the end of the next trading session. The volume in 
name-to-follow trades is strictly regulated. It only facilitates order execution. 

For continuously traded shares, the same single-price method is used repeatedly. The opening price is set at 10:30 
a.m. In general, there is no priority according to the amount of the order or the time it is received. If the new price is 
likely to differ more than 5 percent from the last quoted price, then the kursmakler is obliged to publicly announce 
an estimate of the new price. After a delay, the new price is set in agreement with supervising officers appointed by 
the FSE. Trading ends at 130 p.m. 

Investors pay kursmakler and bank commissions but, since the end of 1990, no turnover tax. Kursmakler 
commissions are currently equal to 0.06 percent of the share price. For institutional investors, total trading costs are 
around 0.5 percent.6 

Methods and Tests 

Our study used return and accounting data for a total of 357 companies listed in the top segment of the FSE (der 
amtliche Handel) between January 1961 and December 1991. All firms were headquartered in Germany; that is, we 
excluded foreign companies listed in Frankfurt. The return data were provided by the Deutsche 
Finanzmarktdatenbank at the University of Karlsruhe. Between 1961 and 1991 , the DAX share index roughly tripled 
and the combined market value of the shares listed in Frankfurt was multiplied by more than five. 7 The WS&P 500 
Index and the DAX showed a mild tendency to move together. The volatility of the U.S. and German markets was 
comparable. Judging from movements in industrial production and interest rates, the German economy was in 
recession in 1966, 1971, 1974, 1980-1982, and 1991. The average annual growth rate in industrial production was 
2.9 percent (with a range between -5.6 percent and 11 .3 percent); the average annual inflation rate was 3.5 percent 
(with a range between -1.0 percent and 7.9 percent). 8 

Trading volume rose throughout the period that we studied but skyrocketed during the late 1980s. This is partly due 
to the increased participation of non-Germans. For instance, in 1987, transactions with foreign investors amounted 
to 57 percent of all trading volume. The unification boom in 1989 and 1990 stimulated more international interest. At 
the end of 1996, total trading volume was DM2.3 trillion. Of all shares issued by German firms, 24 percent were 
controlled by foreigners. (In 1984, the fraction was 16 percent.) Also, 19 percent of shares were owned by 3.8 
million private residents of Germany, 24 percent were held by government agencies and institutional investors, and 
33 percent represented cross-holdings between nonfinancial companies (Deutsches Aktieninstitut 1997). 

Table 1 describes the cross-section of securities in our sample. We employed hand-collected data from annual 
reports and other sources. The main source was the Saling Aktietifuehrer (vol, 54-86, 1961-93) published by Verlag 
Hoppenstedt & Company in Darmstadt, Germany. In 1985, the market value of common shares for the average 
company in the sample was DML8 billion. (In 1965, it was DM416 million.) The average sales were DM3.8 billion. 
(In 1 965, DM521 million.) The average P/E in 1985 was 29. The average ratio of debt to assets (with both statistics 
based on book values) was 61 percent. Since there are many more small than there are large firms, the means are 
usually much larger than the corresponding medians listed in Table 1 . 
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The various companies belong to 1 1 different industries, Interestingly, the companies that dominated the landscape 
of German industry in 1965, by and large, still did so in 1985. However, two industries-(l) banking and insurance 
and (2) automobile-strongly gained in importance. As a fraction of the market value of all firms in our sample, their 
combined shares rose from 22 percent in 1965 to 51 percent in 1985. On the other hand, electrical, chemical, and 
pharmaceutical companies lost importance. 



The cumulative excess returns—computed for an initial time period of n months (the "rank period")-were used to 
rank the firms. The top 10, 20, or 40 performers were assigned to the winner portfolio; the bottom 10, 20, or 40, to 
the loser Portfolio. We also found average CAR,, for all firms in the winner and loser portfolios during the rank 
period. Finally, we found the winner and loser portfolio excess returns for the subsequent test period. 10 
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Table 1. 
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In order to judge the performance of short-term momentum strategies, we systematically "bought" past winners and 
"sold" past losers short. Thus, by construction, the portfolios were zero-investment arbitrage portfolios. In each 
case, the length of the test period was set at 12 months. The rank periods were 1, 3, 6, or 12 months in length. We 
followed the calendar year; that is, the various rank periods terminated at the end of each year, each half-year 
(January-June and July-December), each quarter (January-March, April-June, July-September, October- 
December), or each month. This technique avoided overlapping rank periods and thereby guaranteed the 
independence of return observations. There were 360 winner and loser portfolio replications based on a 1 -month 
rank period, 120 replications based on a 3-month rank period, 60 based on a 6-month rank period, and 30 based 
on a 12-month rank period. The number of shares included in the various replications remained quite stable over 
time; for example, in the 12-month case, it varied between 183 (for 1973) and 267 (for 1990). The average was 206 
companies. 

To judge the performance of long-term contrarian strategies, we again studied arbitrage portfolios. However, this 
time, we bought past losers and sold past winners short. At the end of each year between 1965 and 1 986, winner 
and loser portfolios were formed based on a five-year rank period. For each of 22 replications, the test period 
extended through the subsequent five years. The total number of stocks included in the various replications hardly 
varied through time. The minimum was 169 (1972). The maximum was 201 (1965 and 1966). The number of 
delistings from the winner and loser portfolios was small and never exceeded four in a single replication. 

Strategy Performance 

We discuss the results of the momentum and contrarian strategies in turn. After a review of the results and 
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additional robustness tests, we briefly explore the question of why the investment approach appears to succeed. 

Momentum Investing. Table 2 and Table 3 summarize the main results. To repeat, the rank periods were either 1 , 
3, 6, or 12 months long. They were nonoverlapping. Therefore, we examined multiple independent replications of 
the momentum strategies. For instance, with a 1 -month rank period, there were 360 replications. Table 2 lists 
cumulative buy-and-hold excess returns. (The flavor of the results did not change if we used additive excess 
returns.) Whenever we present separate results for winner and loser portfolios, the market return was measured by 
an equally weighted average return of all securities in the sample. Table 3 reports the percentage of times that, 
after 12 months, the winner, loser, and arbitrage (i.e., winners minus losers) portfolios ended up "in the black"-that 
is, with net positive performance. These counts are a robustness check that gives equal weight to every replication 
of the investment program. 11 

With a rank period of one month, portfolios of 20 prior winners outperformed prior losers, after 12 months, 62 
percent of the time. Winners were about as likely to outperform the market (63 percent) as losers were likely to 
underperform the market (63 percent). The performance gap added up to a small but statistically significant 1 .5 
percent. Here, as well as later, past winners contributed slightly more to the profit of the arbitrage portfolio than did 
past losers. 

If momentum strategies succeed because the market underreacts to news, then one would expect that the effect 
would have been stronger if past performance had been more extreme. The reason is simply that there was more 
news. In agreement with this point of view, portfolios of 2 times 10 stocks (rather than 2 times 20 stocks) earned, on 
average, a little more: 1.9 percent (not reported here). The cumulative performance of these stocks during the 
rank period (CARp) was 30 percent. Portfolios of 2 times 40 stocks earned only 1.0 percent. (In this case, CART 
was 17 percent.) 

Also in accord with underreaction, momentum strategies performed better if the rank period was longer. Over a 
rank period of three months, the average past winner in a portfolio of 20 stocks gained 21 percent and the average 
loser gave up 20 percent. During the test period, the winner portfolio yielded abnormal performance, after 12 
months, of 3.5 percent. The loser portfolio lost 2.1 percent. 

The success rate of the arbitrage portfolio was 67 percent. It earned on average 5.5 percent. The arbitrage 
portfolios did even better with a rank period of six months. More than three-quarters of the time, the investment 
program offered a positive result. It earned 8.1 percent. The winners went up by an additional 4.2 percent. The 
losers went down by another 3.9 percent. If the arbitrage portfolio was composed of 2 times 40 stocks, its profit fell 
to 6.7 percent (CART was 45 percent). If the portfolio contained 20 stocks, its profit rose to 1 1 .4 percent (CART 
was 76 percent). 

The performance of the momentum strategy deteriorated if the rank period was further lengthened to 12 months. 
On average, a portfolio of 20 winner stocks realized an abnormal return of 4.1 percent over 12 months. A 
comparable portfolio of losers trailed the market by 1 .1 percent. The strategy worked 57 percent of the time. As 
seen in Table 3, the problem is clear: The losers beat the market for 20 out of 30 replications, and the winners did 
so only 1 1 times. Yet, the arbitrage portfolio offered, on average, positive returns. 
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Table 3. 



A point of some interest is that the profitability of momentum investing rose over time. For instance, with a 12- 
month rank period, the average CAR12 rose from 1.1 percent for the 1960s to 5.3 percent for the 1970s and to 9.2 
percent for the 1980s. Even though this finding applies more generally, it defies easy interpretation. 

Is the underreaction effect seasonal? The evidence (not reported in Tables 2 and 3) is mixed. There are certainly 
small differences in profits by month of the year, by quarter, and so on. For example, in a six-month momentum 
strategy, it "helped" to shift the various replications by a half-year so that July became the first test month rather 
than January. Performance rose from 6.0 percent to 10.2 percent. In the first instance, winners earned 3.0 percent 
and losers earned -3.0 percent. In the second, the split was 5.3 percent versus -4.9 percent. We are inclined not to 
overinterpret these nuances. 

To allow a direct comparison with earlier findings for the United States (Jegadeesh and Titman), we also examined 
the 1965-89 period. The German results offer some interesting parallels. For instance, strategies with a 6-month 
rank period attained, on average, the best results after 12 months. Also, to maximize expected profit over a 6- 
month period, it is best to rank shares by their excess returns over the previous 12 months. 

When should a momentum investor rebalance a portfolio? Although not reported in Tables 2 and 3, we studied 
momentum strategies with a rank period of 12 months and a test period of two to five years. We compared those 
strategies with a "rolling" portfolio that was updated annually. The rolling portfolio beat the momentum strategy in 
every instance. 
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Contrarian Investing. As shown in Table 4, the contrarian strategy that we investigated bought past losers and sold 
past winners for up to five years. Portfolios with 20 stocks obtained an average cumulative excess return of 21 .7 
percent during the test period. 12 The result was dictated by what happened to the loser portfolio, and it developed 
during the third, fourth, and fifth year. Statistically, the behavior of the winner portfolio was indistinguishable from 
market performance. Since we had only 22 replications with partially overlapping test periods, the t-statistics in 
Table 4 were corrected for serial correlation and heteroscedasticity as in Newey and West (1987). The arbitrage 
portfolio showed a positive result in 1 5 of 22 cases, but the corresponding t-statistic was marginal at best. 

With winner and loser portfolios of 10 stocks only, the average profit rose to 26.8 percent. With portfolios of 40 
stocks, it dropped to 16.7 percent. Both times, however, the results may be due to chance since they do not reach 
statistical significance. Contrarian investing was most successful during the second half of the 1961-91 period. The 
first 1 1 replications earned on average only 1 1 .8 percent after a five-year test period. The remaining 1 1 replications 
achieved a return of 31 .6 percent. 

Ignoring past performance, how different were the winner and loser firms in the contrarian portfolios from the 
winners and losers in the momentum portfolios? How different were winners and losers from other companies? 
Although not reported in detail here, we attempted to answer these questions using various measures of firm size 
(assets, sales, market value), profitability (earnings, dividends), value (P/E), and corporate financing (debt-to-assets 
ratio). We were not able to detect any persistent dissimilarities. However, there was one exception. The P/Es of 
winners were almost always higher than the P/Es of losers or other firms. This was even true for one- and three- 
month momentum strategies. 

Risk and Return. Apart from behavioral explanations of under- and overreaction (De Bondt 1995, 1999; Barberis, 
Shleifer, and Vishny 1998; Daniel, Hirshleifer, and Subrahmanyam 1998), there is a series of other possible 
reasons for the results. Many of the explanations have to do with "risk." For instance, past studies have found a 
relationship between stock returns, firm size, and the level of share prices. 

For 12-month momentum portfolios, the average market value of equity was indeed somewhat smaller for losers 
(DM590 million) than for winner companies (DM930 million). 1 3 The winner and loser companies also differed in 
their business success. Relative to book value, the accounting earnings of losers were 6.9 percent during the rank 
period and 7.6 percent during the test period. For winners, the equivalent values were 16.3 percent and 15.4 
percent. 14 Finally, the average price of losers (DM261) was significantly smaller than the average price for winners 
(DM423). The t-statistic for the difference in means was 3.1. The effect was present in 27 of 30 rank periods. 15 

It is often suggested that differences in beta risk may explain the performance gap between winners and losers 
(e.g., Chan; Ball and Kothari 1989). However, in the cross-section of returns, beta has almost no explanatory power 
in Germany (Frantzmann 1990). Therefore, we only considered this variable in the case of long-horizon contrarian 
portfolios. We estimated betas over five years for portfolios of 20 stocks. The winners' betas averaged 1 .02 during 
the rank period. For losers, the average portfolio beta was 1 .07. During the test periods, the respective betas were 
0.93 and 1.10. If we split the sample into two subperiods (1963-1975 versus 1976-1986), the difference in rank- 
period betas between winners and losers was bigger in the first half: 0.87 versus 1 .03. The test-period betas also 
differed by more: 0.84 versus 1.08. Yet, as mentioned earlier, the contrarian strategy was more profitable during the 
second half of the period. 
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Table 4. 



A second way to judge the risk of the various investment strategies is to check whether their performance depends 
on the state of the macroeconomy. We employed the growth rate in industrial production, inflation, the Bundesbank 
discount rate, the slope of the term structure, and stock market performance to sort the rank and test periods in 
"good," "neutral," or "bad" states. In Table 5, we list the fraction of times, over 50 percent, that the strategy yielded 
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a positive return. The left panel of Table 5 examines whether macro-conditions during the rank period can help to 
predict performance ex ante. The right panel asks whether certain states are associated with investment success 
ex post. As it happens, there are few negative numbers in Table 5. The momentum strategies performed well no 
matter the state of the economy. The contrarian strategy performed poorly when the discount rate was low and 
when long-term interest rates greatly exceeded short-term rates. 



A final way to characterize and to judge the risk of the contrarian portfolios-a method that appeals to investment 
practitioners-is to examine the composition of the extreme portfolios. In Table 6, we list the two industries with the 
largest number of data points, by replication, and the corresponding rank- and test-period returns. Banks, insurance 
firms, and companies that specialize in consumer products and heavy machinery appear often in the list; utilities, 
automobile companies, and retailing companies, almost never. Mining companies were important during the first 
half of the sample period. The industry composition of the momentum portfolios (not shown in Table 6) also offers 
some interesting insights. Some segments (banking, chemicals) were underrepresented, while others (heavy 
machinery, electrical) were overrepresented. This point may warrant further research. 



Predictable Reversals in Earnings and Prices. To repeat, many papers in the literature justify the seeming 
profitability of contrarian strategies with differences in risk between winner and loser firms. Past performance, 
company size, and the level of share prices are interpreted as proxy variables for risk. The behavioral theory that 
led to the discovery of price reversals suggests, however, that many investors systematically misperceive the 
earnings process. Long-horizon forecasts of earnings growth tend to be too optimistic and too extreme. This 
extrapolation bias, caused by the so-called representativeness heuristic, even applies to experts, such as security 
analysts (De Bondt and Thaler 1990). The bias may be turned into profit by systematically betting against analyst 
predictions (De Bondt 1992). 
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Table 6. 
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In sum, it seems that investors are too pessimistic about the prospects of past loser companies and too optimistic 
about past winners. They cannot distinguish good (bad) companies from good (bad) stocks, and they do not 
perceive the general mean reversion in earnings. Loser companies objectively "look" bad, even if in efficient 
markets that fact should not be relevant for future prices and even if earnings are likely to rebound. Winner 
companies, in contrast, experience rapidly growing earnings and become "glamour stocks." One way to test this 
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behavioral theory is to check for mean reversion in the earnings of the winner and loser firms that make up the 
winning arbitrage portfolios. 

Table 7 shows earnings, sales, and differential growth in assets, sales, and sales margins (from the rank to the test 
period) for winners and losers. We list the averages for every replication of the contrarian strategy. Over the 1961- 
91 period, the five-year growth rate of the assets of winners exceeded the growth rate of losers by 24 percent. For 
sales, the differential was 15 percent. Thus, in terms of their business fundamentals, past winner firms definitely 
looked better than past losers. Note also, however, how from the rank to the test period, the average sales margins 
of losers grew faster than the margins of winners. 16 

Table 8 reports average earnings, earnings/ assets, and sales by rank and test year. Once again, we find that from 
the rank to the test period, the sales of winners grew more than the sales of losers. The picture is quite different, 
however, for earnings and earnings margins. On average, the income of winners rose 58 percent. For losers, the 
growth rate was 134 percent. These changes in profits rationalize predictable price reversals, if the market is 
naively fixated on earnings. 

A final piece of evidence that supports our arguments relies on counts of the number of year-to-year earnings 
increases (or the number of increases in earning margins and sales) for winner and loser stocks. As seen in Panel 
B of Table 8, during the rank period, the average winner firm was more likely to announce an earnings increase 
than the average loser firm. (The chances were 12 percent better.) This changed during the test period. Of the loser 
firms, 62 percent announced earnings increases, whereas only 56 percent of the winners experienced gains. If 
investors are repeatedly surprised by the movements in profits, price reversals must follow. 

Conclusion 

We studied all major companies listed on the FSE for the 1961-91 period. Momentum and contrarian strategies 
appeared to beat a passive approach that invested in the market index. We tried to reconcile the results with 
standard theories, as well as with known price anomalies. However, factors such as beta, risk, or firm size do not 
easily account for the results. Because several of the strategies require limited trading, their implementation costs 
are modest. We conclude, therefore, that the results are economically meaningful-that is, substantial enough to be 
of interest to portfolio managers. 
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Table 8. 



From the viewpoint of behavioral finance, what is perhaps most surprising is how closely the results for Germany 
match the findings for the United States-even though equity markets are organized very differently and even though 
there are profound differences in the social, cultural, and economic environment. Maybe general traits in human 
behavior and psychology overcome these differences and ultimately drive the speculative dynamics of asset prices 
in world financial markets. 

We thank the Deutsche Finanzmarktdatenbank at the University of Karlsruhe for providing data. We are also 
grateful to Oliver Bromann, Andreas Kappler, Olaf Korn, Ute Pieper, Thomas Schlaak, Esther Schweizer, and Sara 
Walker for comments and assistance. Earlier versions of this article were presented at CentER (the Netherlands), 
the Sixth Symposium on Finance, Banking, and Insurance in Karlsruhe, the ENTER-JAMBOREE at the University 
of Mannheim, the Eighth Colloquium on Empirical Capital Market Research of the German Science Foundation, 
and the joint research seminar of DePaul University and the Federal Reserve Bank of Chicago. We thank seminar 
participants at the ©University of Colorado , the University of Geneva, ©Indiana University , Oxford University, the 
Norwegian School of Management, and the Stockholm School of Economics. Much of this research was done while 
Werner Dc Bondt was a member of the lEWat the University of Zurich. Related behavioral research in Germany 
may be found at www.behavioral-finance.de. Fora more detailed report of the results reported here, please e-mail 
Werner De Bondt at wdebondt@bus.wisc.edu. 

[Footnote] 

Notes 

[Footnote] 

1. Momentum in 12-month returns was also reported in De Bondt and Thaler (1985, Table 1). The findings were not 
emphasized, however, since long-horizon price reversals were the focus of the paper. 

2. This is of interest in view of Conrad and Kaul's (1 993) critique of the profitability of contrarian strategies. See, however, 
Loughran and Ritter (1996). 

3. The speculative dynamics of stock prices have been studied for countries other than the United States. See, for 
example, Rouwenhorst (1998) for evidence of momentum, Earlier research for Germany is found in Meyer (1994) and 
Stock (1988). For a survey of the international evidence, see De Bondt (1999). 

4. Much of the discussion in this section is based on materials published bv Deutsche Boerse AG (1994). 

5. Besides the @SE, there are other regional exchanges in Germany (e.g., in Munich), but their combined market share is 
small. 

[Footnote] 

6. For more institutional details and discussion of the use of batch auctions in German securities markets, see Haller and 
Stoll (1989) and Schmidt, Oesterhelweg, and Treske (1995). 

7. As mentioned earlier, the DAX share price index is a product of Deutsche Boerse AG. It is a value-weighted index of 30 
blue-chip German companies. The index was retroactively linked to the Boersen-Zeitung index that started in 1959. Its 
value was set at 1 ,000 for the last trading day of 1987. Compared with the DAX, the FAZ Aktienindex is a broader value- 
weighted index of 100 large firms. It is published by the Frankfurter Allgemeine Zeitung, one of the main German 
newspapers. (For details, see copies of the newspaper of December 31 , 1 988, and September 1 , 1 993.) To put the value 
of publicly listed German companies into perspective, it is interesting to observe that the total market capitalization of 
German shares at the end of 1996 represented only 27 percent of GDP. For the United States, the comparable statistic 
was 122 percent; for Switzerland, 135 percent; and for Britain, 152 percent. 

[Footnote] 

8. We defined recession years as years with negative growth in industrial production. Recessions were usually preceded 
by a sharp increase in inflation, and they were associated with a relative "high" in the Bundesbank discount rate and a 
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relative "low" in the slope of the term structure (i.e., the differential between long-term and short-term interest rates). 

9. The use of buy-and-hold returns is important in view of prior research by Conrad and Kaul (1993) and Barber and Lyon 
(1997). Buy-and-hold returns avoid biases in test statistics that result from the summation of monthly excess returns. We 
did not work with market model residuals or 

[Footnote] 

excess returns measured relative to the Sharpe-Lintner CAPM. However, as will be described, we did control for beta risk 
at the portfolio level. 

10. We excluded securities with missing data for the rank period and/or the first month of the test period. If a stock had 
missing return data during the test period, then it was removed from the portfolio from that point on. We assumed that the 
security was sold at the last listed price. The sum was held in cash, with zero return, until the end of the test period. There 
was no rebalancing in the portfolios of any kind. 

1 1 . Kothari and Warner (1997) and others have recommended the use of nonparametic tests to judge long-horizon price 
performance. 

12. Two comments: First, the excess returns were seasonal. A profit of 21 .7 percent over five years is equivalent to an 
annually compounded return of 4.0 percent. About 2.7 percent of that return was earned in January. In December, the 
return was, on average, negative, -1.2 percent. Second, if we added (rather than multiplied) excess returns, the contrarian 
strategy earned 13.6 percent. 

[Footnote] 

13. The two means are for the rank period. The difference between them was not statistically significant. The data were 
strongly influenced by the experiment with 1985 as the last year of the rank period Without that replication, the average 
market value of equity was DM624 million for winners and DM603 million for losers. If we measured company size by the 
book value of equity, the average values for winners and losers were again statistically indistinguishable. 

14. Average dividends per share were also lower for past losers (DM9) than for past winners (DM12). However, this 
measure confounded profitability with price effects. 

15. Conrad and Kaul (1993) found that in the United States, minimum price changes, of one-eighth of a dollar, may cause a 
bias in the returns of low-priced stocks. This market micro-structure argument does not apply here, however. The reason is 
that the average stock price of loser stocks in Germany is about 80 times the level of what it is in the United States. 

[Footnote] 

16. The results are not due to survivorship bias since, as Table 7 indicates, few firms-winners or losers-disappeared 
during the test period. Table 7 further shows that if we judge by sales, winners were larger firms, on average. (This was not 
the case in every single replication.) Other statistics confirm this. In the last year of the rank period, the average market 
value of winners was DM1,525 million. For losers, it was DM495 million. If we used book values, the results were similar. 
The average share price at the end of the rank period was DM484 for winners and DM152 for losers. 
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help sell products. 

"Building up name awareness makes it easier for Independent Financial Advisers (IFAs) to sell products to a 
prospective client," says Stephen Glynn, marketing and sales director at Jupiter Asset Management. 

M&G hopes that investors, after persistent exposure to its advertisements, will associate M&G with "a sense of 
comfort, experience - the sense that we are reputable and trustworthy and are not going to let them down," says 
M&G's Tessa Murray. 

"As the market becomes more commoditised - that is, pricing and products become similar - then brands that give 
reassurance will become even more important," says Richard Royds at Mercury Asset Management (MAM). 

Since the mid-1990s MAM has rebranded all of its funds. The brand "promises that the size and the power of 
©Merrill Lynch is behind them," says Mr Royds. 

"Advertisements create brand recognition," says Mr Glynn. He argues that the Jupiter's brand image is that of a 
"leader in long-term performance", citing figures on the group's weighted average performance of its funds to back 
up the claim. 

But a big brand does not guarantee good fund performance. 

Performance analysts Standard & Poor's Micropal ranked big fund managers with more than eight funds under 
management on the weighted average returns of all their funds (see tables). Micropal eliminated small groups with 
a limited number of funds which perform well because their funds are in small, esoteric or uncompetitive sectors. 

M&G, for all its size and brand clout, comes a mere 49th out of 75 managers over one year, 61st out of 71 
managers over three years and 54th out of 57 over five years. 

None of the biggest groups fare well overall in Micropal's league (see right), in spite of some top ranking individual 
funds. 

This is, to some degree, inevitable - it is hard to sustain outperformance across a large number of funds over 
several years. 

In contrast, Jupiter's 17 funds have performed well on average and the group features highly in the top 10 groups 
over one and three years. But it is a relative newcomer to the unit trust industry. It started life in the mid-1980s, and 
five years ago did not manage enough funds to feature in Micropal's league of big groups. And as markets change, 
and as its funds under management grow, and fund managers leave, it may become more difficult for Jupiter to 
stay at the top of the league - in spite of the performance statistics it puts at the bottom of its ads. 

Advertising, of course, does more than shout names at you. Figures are frequently used to bolster the message. 
But the regulators are worried that would-be investors are beguiled by the past performance data as cited. They 
already insist that marketing small print should stress that past performance is no guide to future performance. 

More recently, backed by research from actuarial consultancy Bacon & Woodrow which concluded that there is "no 
reliable link between quantitative analysis of past performance and future performance over sustained time 
periods", the Financial Services Authority indicated it will exclude performance statistics from its own league tables 
of funds. 

Most fund managers reckon, nonetheless, that investors should still look at performance statistics. "If a fund has 
been reliable historically, there is a good chance it will do the same again," says Mr Royds. "Past performance is 
not a guarantee of future performance - but would you buy a fund which has been at the bottom of its league?" 

However, John Cuthbert, fund performance analyst, says poorly organised decision-making processes compound 
the risk that past performance will not be re-peated. "Management groups need to explain how managers perform 
much more closely," he says. He worries that on the back of inadequate information, IFAs sell branded funds, 
which by their nature, are unlikely to repeat good performance. "Higher return funds are often the highest risk, yet 
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these funds are peddled and recommended to retail investors largely without this risk being fully understood." 

As a result of this increasing emphasis on risk, many of the larger groups, including MAM, ©Schroders and M&G 
are shifting their focus to preventing returns from see-sawing. They have opted to control managers and stop them 
taking big bets in favour of consistent returns and lower volatility. 



But groups such as Jupiter believe their managers are paid to maximise returns. Stephen Glynn puts much of 
Jupiter's recent success down to its ability to take active bets against indices. "If a manager at Jupiter doesn't like a 
stock, we don't hold it. We don't track indices," he says. 



Debating the virtues and risks of contrasting investment styles is essential to selecting funds. But investors should 
be careful that brands do not give them a false sense of security. Copyright Financial Times Limited 1999. All 
Rights Reserved. 



ypreiiite^ 

Subjects: □ Company News □ Personal Finance □ Prices □ Service & Product Use [J Investment 
Companies, Investment Companies 

Locations: □ united Kingdom □ European Union □ Europe (J Western Europe 

Author ( s ) : □ Burgess, Kate 

Document types: □ surveys 

Language: □ English 

Publication title: C Fina ncial Times 



^gxhj| (Clear) 



Back to Top « Back to Results < Previous Document 5 of 1 1 1 Next > Publisher Information 



Print: [Email] [j Mark Document E2> Abstract , §) Full Text 



Copyright © 2005 ProQuest Information and Learning Company. All rights reserved. Terms and Conditions 

Text-only interface 

Pro6suest 

COMJSUNY 



http://proquest.iimixom/pqdweb?index=4&did=46667863&SrchMode=l&sid=4&Fmt=7... 12/28/2005 



JSTOR: Search Results 



Page 1 of 5 




STOR 



BROWSE 



SET PREFERENCES 



ABOUT JSTOR 



Your access to J< 
United States Patent ar 



See a preview of JSTOR's new reference linking feature. 



EXIT JSTOR 



(rank OR ranking) AND (security AND securities AN I jSeargh 



□ Search full-text content only (D 



Basic Search | Advanced Search | Expert Search | Article Locator | Search Help 



Show [25JH results per page. P^PSs^layj 



Sort by 



Relevance 



mm 



Results 1-25 of 70 for « (rank OR ranking) 
AND (security AND securities AND stocks 
AND bonds AND funds) AND "weighted 
average" AND ((year: [1950 TO 1999]) OR 
(year:2000 AND month:01 AND day: [01 TO 
07])) A 0 » (2.93 seconds) 
Save All Citations on This Page | View Saved Citations 

You have saved 0 citations 



)t 100% Test of Portfolio Building Rules 

Henry A. Latane; William E. Young 

The Journal of Finance > Vol. 24, No. 4 (Sep., 1969), pp. 595-612 
Stable URL: 

http://links.jstor.org/sici?sici=0022-1082%28196909%2924%3A4%3C595%3ATOPBR%3E2 
Citation | Page of First Match | Print | Download | Save Citation 

\k 99% Mutual Fund Herding and the Impact on Stock Prices 

Russ Wermers 

The Journal of Finance > Vol. 54, No. 2 (Apr., 1999), pp. 581-622 
Stable URL: 

http://links.jstor.org/sici?sici=0022-1082%28199904%2954%3A2%3C581%3AMFHATI%3E 
Citation/Abstract | Page of First Match | Print | Download | Save Citation 

98% Efficiency with Costly Information: A Reinterpretation of Evidence from Managed Portf 

Edwin J. Elton: Martin J. Gruber: Sanjiv Das: Matthew Hlavka 
The Review of Financial Studies > Vol. 6, No. 1 (1993), pp. 1-22 
Stable URL: 

http://links.jstor.org/sici?sici-0893-9454%281993%296%3Al%3Cl%3AEWCIAR%3E2.0.C( 
Citation/Abstract | Page of First Match | Print | Download | Save Citation 

95% Another Puzzle: The Growth in Actively Managed Mutual Funds 

Martin J. Gruber 

The Journal of Finance > Vol. 51, No. 3, Papers and Proceedings of the Fifty-Sixth Annual Mi 
American Finance Association, San Francisco, California, January 5-7, 1996 (Jul., 1996), pp. 1 
Stable URL: 

http://links.jstor.org/sici?sici=0022-1082%28199607%2951%3A3%3C783%3AAPTGIA%3E: 

NOTE: This article contains high-quality images. 

Citation/Abstract | Page of First Match | Print | Download | Save Citation 



http://www.jstor.org/search/BasicSearch?si=l&hp=25«&Search=Search&Query=%28rank... 12/28/2005 



J3T0R: Search Results 



Page 2 of 5 



93% The Persistence of Risk-Adjusted Mutual Fund Performance 

Edwin J. Elton; Martin J, Gruber; Christopher R. Blake 

The Journal of Business > Vol. 69, No. 2 (Apr., 1996), pp. 133-157 

Stable URL: 

http://links.jstor.org/sici?sici=0021-9398%28199604%2969%3A2%3C133%^ 
Citation/Abstract | Page of First Match | Print | Download | Save Citation 

90% The Performance of Japanese Mutual Funds 

Jun Cai; K. C. Chan; Takeshi Yamada 

The Review of Financial Studies > Vol. 10, No. 2 (Summer, 1997), pp. 237-273 
Stable URL: 

http://links.jstor.org/sici?sici=0893-9454%28199722%2910%3A2% 
Citation/ Abstract | Page of First Match | Print | Download | Save Citation 

90% Asset Pricing in Partially Segmented Markets: Evidence from the Finnish Market 

Pekka T. Hietala 

The Journal of Finance > Vol. 44, No. 3, Papers and Proceedings of the Forty-Eighth Annual 1 
American Finance Association, New York, New York, December 28-30, 1988 (Jul., 1989), pp. 
Stable URL: 

http://links.jstor.org/sici?sici=0022-1082%28198907%2944%3A3%3C697%3AAPIPSM%^ 
Citation/Abstract | Page of First Match | Print | Download | Save Citation 

84% Momentum Investment Strategies. Portfolio Performance, and Herding: A Study of Muti 
Behavior 

Mark Grinblatt: Sheridan Titman; Russ Wermers 

The American Economic Review > Vol. 85, No. 5 (Dec, 1995), pp. 1088-1 105 

Stable URL: 

http://linksjstor.org^ 

Citation/Abstract | Page of First Match | Print | Download | Save Citation 

84% The Tax-Timing Option and the Discounts on Closed-End Investment Companies 

James Brickley: Steven Manaster: James Schallheim 

The Journal of Business > Vol. 64, No. 3 (Jul., 1991), pp. 287-312 

Stable URL: 

http://links.jstor.org/sici?sici=002 1 -9398%28 1 99 1 07%2964%3 A3%3C287%3ATTOATD%3E 
Citation/Abstract | Page of First Match | Print | Download | Save Citation 

84%) On Persistence in Mutual Fund Performance 

Mark M. Carhart 

The Journal of Finance > Vol. 52, No. 1 (Mar., 1997), pp. 57-82 

Stable URL: 

http://links.jstor.o^ 

Citation/Abstract | Page of First Match | Print | Download | Save Citation 

79% The Capital Asset Pricing Model and the Investment Horizon 

David Levhari; Haim Levy 

The Review of Economics and Statistics > Vol. 59, No. 1 (Feb., 1977), pp. 92-104 

Stable URL: 

http://linksjstor.org^ 

Citation | Page of First Match | Print | Download | Save Citation 

77% 

The Effect of Tax Heterogeneity on Prices and Volume around the Ex- Dividend Day: Ev 
Milan Stock Exchang e 

Roni Michaelv; Maurizio Murgia 



http://ww.jstor.org/search/BasicSearc^^ 12/28/2005 



JSTOR: Search Results 





Page 3 of 5 



The Review of Financial Studies > Vol. 8, No. 2 (Summer, 1995), pp. 369-399 

Stable URL: 

http://links.jstor.org^ 

Citation/ Abstract | Page of First Match | Print | Download | Save Citation 

76% Single Factor Duration Models in a Discrete General Equilibrium Framework 

G. O. Bierwag: George G. Kaufman: Alden L. Toevs 

The Journal of Finance > Vol. 37, No. 2, Papers and Proceedings of the Fortieth Annual Meeti 
American Finance Association, Washington, D.C., December 28-30, 1981 (May, 1982), pp. 32 
Stable URL: 

http://links.jstor.org/sici?sici-0022-1082%28198205%2937%3A2%3C325%3ASFDMIA% 

Citation | Page of First Match | Print | Download | Save Citation 

76% The Buying and Selling Behavior of Individual Investors at the Turn of the Year 

Jav R. Ritter 

The Journal of Finance > Vol. 43, No. 3, Papers and Proceedings of the Forty-Seventh Annual 
American Finance Association, Chicago, Illinois, December 28-30, 1987 (Jul., 1988), pp. 701- 
Stable URL: 

http://links.jstor.org/sici?sici=0022-1082%28198807%2943%3A3%3C701^ 
Citation/Abstract | Page of First Match | Print | Download | Save Citation 

73% The Time-Variation of Risk Premiums on Insurer Stocks 

Jianping Mei: Anthony Saunders 

The Journal of Risk and Insurance > Vol. 61, No. 1 (Mar., 1994), pp. 12-32 
Stable URL: 

http://links.jstor.org/^ 

Citation/ Abstract | Page of First Match | Print | Download | Save Citation 

73% Realized Returns on Common Stock Investments: The Experience of Individual Investor: 

Gary G. Schlarbaum: Wilbur G. Lewellen; Ronald C. Lease 

The Journal of Business > Vol. 51, No. 2 (Apr., 1978), pp. 299-325 

Stable URL: 

http://links.jstor.org/sici?sici=0021-9398%28197804%2951%3A2%3C299%3A 
Citation/ Abstract | Page of First Match | Print | Download | Sa ve Citation 



72% Portfolio Balance Models in Perspective: Some Generalizations that Can be Derived fron 



Edward F. Renshaw 

The Journal of Financial and Quantitative Analysis > Vol. 2, No. 2 (Jun., 1967), pp. 123-149 

Stable URL: 

http://links.jstor.or^ 

Citation | Page of First Match | Print | Download | Save Citation 

72% The Effect of Short Selling and Margin Requirements in Perfect Capital Markets 

John Lintner 

The Journal of Financial and Quantitative Analysis > Vol. 6, No. 5 (Dec, 1971), pp. 1 173-1 IS 

Stable URL: 

http://links.jstor.org^ 

Citation | Page of First Match | Print | Download | Save Citation 

69% 

Multifactor Explanations of Asset Pricing Anomalies 

Eugene F. Fama; Kenneth R. FrencH 

The Journal of Finance > Vol. 51, No. 1 (Mar., 1996), pp. 55-84 



http://www.jstor.org/search/BasicSearch^ 12/28/2005 




Case 



JSTOR: Search Results 





Page 4 of 5 



Stable URL: 

http://links.jstor.org/sici?sici=00224^ 

Citation/ Abstract | Page of First Match | Print | Download | Save Citation 

67% Brokers 1 Recommendations: The Value of a Telephone Tip 

Elroy Dimson: Paulo Fraletti 

The Economic Journal > Vol. 96, No. 381 (Mar., 1986), pp. 139-159 

Stable URL: 

http://linksjstor.o^ 

Citation | Page of First Match | Print | Download | Save Citation 

66% Mean-Variance Utility Functions. Flexible Functional Forms, and the Investment Behavi 
Life Insurers 

Itzhak Krinsky 

The Journal of Risk and Insurance > Vol. 52, No. 2 (Jun., 1985), pp. 241-268 
Stable URL: 

http://links.jstor.org/sici?sici=0022-4367%28198506%2952%3A2%3C241%3AMUF 
Citation/Abstract | Page of First Match | Print | Download | Save Citation 

66% Three-Parameter Asset Pricing 

George P. Diacogiannis 

Managerial and Decision Economics > Vol. 15, No. 2 (Mar., 1994), pp. 149-158 

Stable URL: 

http://linksjstor.org/sta 

Citation/ Abstract | Page of First Match | Print | Download | Sa ve Citation 

63% Forecasting and Analysis of Corporate Financial Performance with an Econometric Mod 

J. Walter Elliott 

The Journal of Financial and Quantitative Analysis > Vol. 7, No. 2, Supplement: Outlook for 1 
Industry (Mar., 1972), pp. 1499-1526 
Stable URL: 

http://linksjstor.org/sici?sici=0022-1090%28197203%297%3A2%3C1499%3AFAAOCF%3E 
Citation | Page of First Match | Print | Download | Save Citation 

61% Stock Returns. Dividend Yields, and Taxes 
Andy Naranjo: M. Nimalendran; Mike Ryngaert 
The Journal of Finance > Vol. 53, No. 6 (Dec, 1998), pp. 2029-2057 
Stable URL: 

http://links.jstor.org/sici?sici=0022- 1 082%28 1 998 1 2%2953%3 A6%3C2029%3 ASRD YAT%3 

Citation/ Abstract | Page of First Match | Print | Download | Save Citation 

60% On Portfolio Optimization: Forecasting Covariances and Choosing the Risk Model 

Louis K. C. Chan: Jason Karceski: Josef Lakonishok 

The Review of Financial Studies > Vol. 12, No. 5 (Winter, 1999), pp. 937-974 
Stable URL: 

http://links.jstor.org/sici?sici=0893-9454%28199924%2912%3A5%3C937%3AOPOFCA%3E 
Citation/Abstract | Page of First Match | Print | Download | Save Citation 



< PREVIOUS Page 1 of 3. Go to page: [ 



Go I NEXT ► 



http://wwwjstor.org/search/BasicSearch^ 12/28/2005 



J$TOR: Search Results ^ ^ Page 5 of 5 

3STOR HOME | SEARCH [ BROWSE | TIPS [ SET PREFERENCES | ABOUT 3STOR | CONTACT JSTOR | TE 

©2000-2005 JSTOR 



http://www.jstor.org/search/BasicSearch?si= 1 &hp=25&Search=Search&Query=%28rank. . . 1 2/28/2005 



JSTOR: Search Results 



Page 1 of 1 




SEARCH | BROWSE 



SET PREFERENCES 



ABOUT JSTOR 



STOR 



Your access to J5 
United States Patent ar 



See a preview of JSTOR's new reference linking feature. 



EXIT JSTOR 



(rank OR ranking) AND "price appreciation" AND (se K^fflB Bl^^ 



□ Search full-text content only (D 

Basic Search | Advanced Search | Expert Search | Article Locator | Search Help 



Show I 25 \W4 results per page. Bil^Sll 



Sort by [Relevance^ 



Results 1-1 of 1 for « (rank OR ranking) 
AND "price appreciation" AND (security 
AND securities AND stocks AND bonds 
AND funds) AND "weighted average" AND 
((year: [1950 TO 1999]) OR (year:2000 AND 
raonth:01 AND day: [01 TO 07])) A 0 » (2.35 

seconds) 

Save All Citations on This Page | View Saved Citations 

You have saved 0 citations 



14% 300: Domestic Monetary and Fiscal Theory and Institutions 

Journal of Economic Literature > Vol. 25, No. 1 (Mar., 1987), pp. 548-570 
Stable URL: 

http://lir^s.jstor.org/sici?sici=0022-0515%28198703%2925%3Al o /o3C548%3A3DMAFT%3E: 
Citation | Page of First Match | Print | Download | Save Citation 



< PREVIOUS Page 1 of 1. Go to page: 



HI NEXT ► 



JSTOR HOME | SEARCH | BROWSE [ TIPS | SET PREFERENCES | ABOUT JSTOR | CONTACT JSTOR | TE 

©2000-2005 JSTOR 



http ://www.jstor.org/search/BasicResults?hp=25&si= 1 &Query=%28rank+OR+ranking%. . . 1 2/28/2005 



Results 



Page 1 of 4 



<25 Pro Quest 



Return to the USPTONPL Page | Help 



Basic - W^^^^m^^P^ ■ t ' Publications < t MrnZu^^ 



Interface language: 



] English 



El 



Databases selected: Multiple databases... 

Results 



1 1 1 documents found for: (ranking or rank) W/3 (securit* or stock* or bods or ..ore hi 
fund?) AND ("weighted average") AND PDN(<1/7/2000) Refine search i 

Scholarly Journals i ; Magazines 1 ( Trade Publications 1 6 Newspapers j 



□ 



Mark & o marked items: Email / Cite / 
all Export 



B Show only full 0 . u . 
text results by: 



Most recent first !R§ 



1. An Empirical Analysis of Quoted Depths of NYSE and Amex Stocks 

Charlie Charoenwong, Kee H. Chung. Review of Quantitative Finance and Accounting. Boston: Jan 
2000. Vol. 14, Iss. 1; p. 85 



Ml Article image - PDF 



^ Abstract 



2. Regulatory and legal pressures and the costs of Nasdaq trading 

P Schultz. The Review of Financial Studies. New York: Winter 2000. Vol. 13, Iss. 4; p. 917 



Hi Article image - PDF 



^ Abstract 



□ 3. Getting the measure of multinational indices 

Darel Cragnolin. Global Investor. London: Dec 1999/Jan 2000. p. 25 

B Full text 



^ Abstract 



4. The Ex Post Performance of Four Portfolio Selection Algorithms 

George M. Frankfurter, Herbert E. Phillips, Greg Faulk. Review of Quantitative Finance and 
Accounting. Boston: Dec 1999. Vol. 13, Iss. 4; p. 347 



111 Article image - PDF 



^ Abstract 



[j 5. Big brands offer comfort, but rarely persistent outperformance: WHAT'S IN A NAME: Look 

behind the billboards to assess fund performance and risk, suggests Kate Burgess: [Surveys 
edition] 

Burgess, Kate. Financial Times. London (UK): Nov 27, 1999. p. 05 

B Full text Abstract 



6. Contrarian and momentum strategies in Germany 

Dirk Schiereck, Werner De Bondt, Martin Weber. Financial Analysts Journal. Charlottesville: Nov/Dec 
1999. Vol. 55, Iss. 6; p. 104 (13 pages) 



I Text+Graphics 



Hi Page Image - PDF 



^ Abstract 



□ 7. BIL swap ignored; [ 2 Edition ] 

The Press. Christchurch, New Zealand: Oct 18, 1999. p. 35 

B Full text 



^ Abstract 



□ Stock splits and information: The role of share price 

Robert M Conroy, Robert S Harris. Financial Management. Tampa: Autumn 1999. Vol. 28, Iss. 3; p. 28 
(13 pages) 

ID Text+Graphics IS Page Image - PDF ^ Abstract 



http://proquest.umi.com^ 12/28/2005 



Results ^ A Page 2 of 4 



□ 9. MICROCELL DELIVERS SOLID SECOND QUARTER 1999 RESULTS - Service revenues up 20%; 

negative EBITDA improves 14% 

Canada NewsWire. Ottawa: Aug 11, 1999. p. 1 

H Full text Abstract 

□ 10. MICROCELL DELIVERS SOLID SECOND QUARTER 1999 RESULTS - Service revenues up 20%: 

neg ative EB ITDA improves 14% 

PR Newswire. New York: Aug 11, 1999. p. 1 

B Full text Abstract 

□ 11. Gabelli Asset Management Inc. ('GAMI') Reports Record Second Quarter Revenues and Earnings 

PR Newswire. New York: Jul 28, 1999. p. 1 

B Full text Abstract 

□ 12. EVEREN Capital Corporation Reports Second Quarter Earnings 

Business Editors. Business Wire. New York: Jul 21 , 1999. p. 1 

B Full text Abstract 

□ 13. Best of the best 

Leslie P Norton. Barron's. New York, N.Y.: Jul 19, 1999. Vol. 79, Iss. 29; p. 29 (5 pages) 

II Text+Graphics Q Page Image - PDF ^ Abstract 

□ 14. CCB Financial Corporation Generates 11% Core EPS Growth 

PR Newswire. New York: Jul 15, 1999. p. 1 

B Full text ^> Abstract 



fj 15. Behavioral bias, valuation, and active management 

James Scott, Mark Stumpp, Peter Xu. Financial Analysts Journal. Charlottesville: Jul/Aug 1999. Vol. 
55, Iss. 4; p. 49 (9 pages) 

H Text+Graphics IS Page Image - PDF ^ Abstract 

□ 16. Delayed reaction in stocks with the characteristics of past winners: Implications for momentum. 

value , and institutional following 

Steven L Jones, Drew B Winters. Quarterly Journal of Business and Economics. Lincoln: Summer 
1999. Vol. 38, Iss. 3; p. 21 (20 pages) 

II Text+Graphics Q Page Image - PDF ^ Abstract 

□ 17. Specific stocks fuel gains: Most managers miss out: [National Edition 1] 

Susan Heinrich. National Post. Don Mills, Ont.: May 15, 1999. p. F.2 

B Full text ^ Abstract 



□ 18. Specific stocks fuel gains Most managers miss out: [National Edition] 

Susan Heinrich. National Post. Don Mills, Ont.: May 15, 1999. p. F.02 

1 Full text ^ Abstract 

□ 19. Gabelli Asset Management Inc. ("GAMI") Reports Record Results for The First Quarter of 1999 

PR Newswire. New York: May 5, 1999. p. 1 

il Full text Abstract 

□ 20. Quick access: Find statistical data on the Internet 

Di Su. Information Outlook. Washington: May 1999. Vol. 3, Iss. 5; p. 35 (4 pages) 

B Full text IS Page Image - PDF ^ Abstract 



http://proquest.umi.com/pqdweb?^ 12/28/2005 



Results ^ ^ Page 3 of 4 



□ 21. Beating index funds with derivatives 

Todd Miller, Timothy S Meckel. Journal of Portfolio Management. New York: May 1999. p. 75 (13 
pages) 

ll Text+Graphics Page Image - PDF ^ Abstract 

□ 22. EVEREN Capital Corporation Reports First Quarter Net income 

Business Editors. Business Wire. New York: Apr 21 , 1 999. p. 1 

B Full text ^Abstract 

□ 23. Performance of Value Line Technical Ranks Over 15 Years Challenges Validity of Efficient Market 

Theory; Using Price as a Stock Selection Guide Beats S&P 500 

Business Editors. Business Wire. New York: Mar 8, 1999. p. 1 

1 Full text Abstract 

□ 24. Managers cut cash positions: Utilities. Financials strong; [National Edition 1] 

Susan Heinrich. National Post. Don Mills, Ont.: Feb 20, 1999. p. E.3 

B Full text ^ Abstract 



□ 25. Managers cut cash positions Utilities, Financials strong; [National Edition] 

Susan Heinrich. National Post Don Mills, Ont.: Feb 20, 1999. p. E.03 

B Full text Abstract 

□ 26. Enterprise One of Top 25 in Barron's Annual Performance Ranking of Mutual Fund Families 

Business Editors. Business Wire. New York: Feb 11,1 999. p. 1 

B Full text ^ Abstract 

□ 27. EVEREN Capital Corporation Posts Higher 1998 Net Income 

PR Newswire. New York: Jan 27, 1999. p. 1 

B Full text ^ Abstract 

□ 28. DCR Reaffirms Apartment Investment and Management Company's Ratings Following Merger 

with Insignia Financial Group 

PR Newswire. New York: Nov 10, 1998. p. 1 

B Full text Abstract 

□ 29. EVEREN Capital Corporation Third Quarter Net Income Up 12 Percent to $13.8 Million 

PR Newswire. New York: Oct 22, 1998. p. 1 

B Full text Abstract 

□ 30. Balanced funds 

Anonymous. Forbes. New York: Aug 24 t 1998. Vol. 162, Iss. 4; p. 192 (6 pages) 

B Full text E*> Abstract 

1-30 of 111 < First I < Previous 1 2 3 4 Next> 



Want to be notified of new results for this search? Set Up Alert ly Results per page: ) 30 IRal 



Advanced Search 



ranking or rank 



Tools: Search Tips Browse Topics 1 Recent Searches 
[Citation and document text iBl 



http://proquest.umixom/pqdweb^ 



12/28/2005 



Results 



Page 4 of 4 



WITHIN 3 1B| securit* or stock* or bods or fund? 



Citation and document text 113 



AND 



Database: 
Date range: 



'weighted average" 



Citation and document text H 



Add a row | Remove a row 



Multiple databases.. 



Before this date. 



m 01/07/2000 



IBl Select multiple databases 
I About 



Limit results to: □ Full text documents only H 

[J Scholarly journals, including peer-reviewed ftfr About 



More Search Options 



Copyright © 2005 ProQuest Information and Learning Company. All rights reserved. Terms and Conditions 

Text-only interface 




CQM?*NY 



http://proquest.umi.com/pqdweb?RQT=512«fequerySyntax=PQ&searchInterface=l&TS=... 12/28/2005 



JSTOR: Search Results 



Page 1 of 4 



MM 



SEARCH | BROWSE 



SET PREFERENCES I ABOUT JSTOR 



ST O R 



Your access to J5 
United States Patent ar 



See a preview of JSTOR's new reference linking feature... 



EXIT JSTOR 



(calculation OR calculating) AND "weighted average! B^Ba 



[J Search full-text content only ® 

Basic Search | Advanced Search | Expert Search | Article Locator | Search Help 



Results 1-25 of 3133 for « (calculation OR 
calculating) AND "weighted average" AND 
((year: [1950 TO 1999]) OR (year:2000 AND 
month:01 AND day: [01 TO 07])) A 0 » (2.89 

seconds) 

Save All Citations on This Page | View Saved Citations 

You have saved 0 citations 

100% On the Weighted Average Cost of Capital: Reply 

Raymond R. Reilly; William E. Wecker 

The Journal of Financial and Quantitative Analysis > Vol. 10 5 No. 2 (Jun., 1975), p. 367 
Stable URL: 

http://links.jstor.org/sici?sici=0022-1090%28197506%2910%3A2%3C36^ 
Citation | Page of First Match | Print | Download | Save Citation 

63% The Weighted Average Marginal Tax Rate on Dividends Received by Individuals in the I 

Vincent Jolivet 

The American Economic Review > Vol. 56, No. 3 (Jun., 1966), pp. 473-477 

Stable URL: 

http://linksjstor.org^ 

Citation | Page of First Match | Print | Download | Save Citation 

62% On the Weighted Average Cost of Capital 

Raymond R. Reillv: William E. Wecker 

The Journal of Financial and Quantitative Analysis > Vol. 8, No. 1 (Jan., 1973), pp. 123-126 
Stable URL: 

http://links.jstor.org/sici?sici=0022-1090%28197301%298%3Al% 
Citation | Page of First Match | Print | Download | Save Citation 

55% The Cost of Capital as a Weighted Average 
Timothy J. Nantell: C. Robert Carlson 

The Journal of Finance > Vol. 30, No. 5 (Dec, 1975), pp. 1343-1355 
Stable URL: 

http://links.jstor.org/sici?sici=0022- 1 082%28 1 975 1 2%2930%3 A5%3C 1 343%3 ATCOCAA%2 
Citation | Page of First Match | Print | Download | Save Citation 

50% 

The Weighted Average Cost of Capital: Some Questions on its Definition. Interpretation, 

Fred D. Arditti 

The Journal of Finance > Vol. 28, No. 4 (Sep., 1973), pp. 1001-1007 



Show l 25 lf%l results per page. 



Sort by 



Relevance 



http://wwwjstor.org/search/BasicR 12/28/2005 



JSTOR: Search Results 





Page 2 of 4 



Stable URL: 

http://links.j stor.org/sici?sici=0022- 1 082%28 1 97309%2928%3 A4%3C 1 00 1 %3 ATWACOC%: 
Citation | Page of First Match | Print | Download | Save Citation 

50% The Weighted Average Cost of Capital: Some Questions on Its Definition. Interpretation 

R. Richardson Pettit 

27k? Journal of Finance > Vol. 30, No. 3 (Jun., 1975), pp. 881-882 
Stable URL: 

http://links.jstor.org/sici?sici=0022- 1 082%28 1 97506%2930%3 A3%3C88 1 %3 ATWACOC%3: 
Citation | Page of First Match | Print | Download | Save Citation 

48% A Decision-Tree Approach to Earnings Per Share 

Francis A. Bird: Phillip A. Jones 

The Accounting Review > Vol. 45, No. 4 (Oct., 1970), pp. 779-783 
Stable URL: 

http://links.jstor.org/sici?sici=0001-4826%28197010%2945%3A4%3C779%3AADATEP%3E 
Citation | Page of First Match | Print | Download | Save Citation 

44% The Economic Life of an Investment and the Appropriate Discount Rate 

John R. Brick: Howard E. Thompson 

The Journal of Financial and Quantitative Analysis > Vol. 13, No. 5 (Dec, 1978), pp. 831-84( 
Stable URL: 

http://links.j stor.org/sici?sici=0022- 1 090%28 1 978 1 2%29 1 3%3 A5%3 C83 1 %3 ATELO AI%3E: 
Citation | Page of First Match | Print | Download | Save Citation 



40% One-Way Analysis of Variance with Unequal Variances 

William R. Rice: Steven D. Gaines 

Proceedings of the National Academy of Sciences of the United States of America > Vol. 86, N 
pp. 8183-8184 
Stable URL: 

http://links.j stor.org/sici?sici=0027-8424%28 19891101 %2986%3 A2 1 %3 C8 1 83%3 AO AOVW 

Citation/ Abstract | Page of First Match | Print | Download | Save Citation 

39% Some Comments on Short-Run Earnings Fluctuation Bias 

Charles E. Edwards: James G. Hilton 

The Journal of Financial and Quantitative Analysis > Vol. 5, No. 2 (Jun., 1 970), pp. 1 87-201 
Stable URL: 

http://links.jstor.org/sici?sici=0022-1090%28197006%295%3A2%3C187%3ASCOSEF%3E2. 
Citation | Page of First Match | Print | Download | Save Citation 

39% On the St. Louis Equation and an Alternative Definition of the Money Supply 

Ronald S. Koot 

The Journal of Finance > Vol. 32, No. 3 (Jun., 1977), pp. 917-920 
Stable URL: 

http://links.jstor.org/sici?sici=0022- 1 082%28 1 97706%2932%3 A3%3C9 1 7%3 AOTSLEA%3E 
Citation | Page of First Match | Print | Download | Save Citation 

39% A Note on the Transactions Demand for Cash 

Russell D. Morris 

The Quarterly Journal of Economics > Vol. 85, No. 3 (Aug., 1971), pp. 546-547 
Stable URL: 

http://links.jstor.org/sici?sici=0033-5533%28 1 97 108%2985%3 A3%3C546%3AANOTTD%3I 
Citation | Page of First Match | Print | Download | Save Citation 



http://www.jstor.org/search/BasicResults?hp=25&si=l«&Query=%28calculation+or+calc... 12/28/2005 




JSTOR: Search Results 



Page 3 of 4 



37% Floating Rate Securities and Immunization; Some Further Results 

George Emir Morgan 

The Journal of Financial and Quantitative Analysis > Vol. 21, No. 1 (Mar., 1986), pp. 87-94 
Stable URL: 

http://lirJ<s.jstor.org/sici?sici=0022-1090%28198603 o /o2921 o /o3Al%3C87%3AFRSAIS%3E2.( 
Citation/Abstract | Page of First Match | Print | Download | Save Citation 

37% Calculation of the Reaction Cross Section from a Rate Constant by the Method of Steepe; 
S. H. Lin: H. Evring 

Proceedings of the National Academy of Sciences of the United States of America > Vol. 68, N 

402-405 

Stable URL: 

http://links.jstor.org/sici?sici=0027-8424%28 1 97 1 02%2968%3 A2%3C402%3 ACOTRCS%3E 
Citation/ Abstract | Page of First Match | Print | Download | Save Citation 

37% Price Controls in 1973: Strategies and Problems 

Mary T. Hamilton 

The American Economic Review > Vol. 64, No. 2, Papers and Proceedings of the Eighty-sixth 
American Economic Association (May, 1974), pp. 100-104 
Stable URL: 

http://links.jstor.org/sici?sici=0002-8282%28 1 97405%2964%3 A2%3C 1 00%3 APCI 1 SA%3E2 
Citation | Page o f First Matr.h | Print | TViwnlnaH | Saw f.ititfjnn 

36% Efficiency of Weighted Average Derivative Estimators and Index Models 

Whitney K. Newey: Thomas M. Stoker 
Econometrica > Vol. 61, No. 5 (Sep., 1993), pp. 1 199-1223. 
leJJRL: 

http://links.jstor.org/sici?sici=00 1 2-9682%28 1 99309%296 1 %3 A5%3C 1 1 99%3 AEOWADE%: 
Citation/Abstract | Page of First Match | Print | Download | Save Citation 



35% Convertible Securities and Earnings per Share: A Competitive Ranking Algorithm -y 

Bob Kilpatrick: Karl Putnam: Harold Schneider J 
The Accounting Review > Vol. 60, No. 3 (Jul., 1985), pp. 526-530 

Stable URL: — 

/links jstnr.nig/s iri 9 qH=™ ni - ogsngq^jmynrw^lf^o/.'t a p<:appw„w 

Citation/ Abstract | Page of First Match | Print | Download | Save Citation 

35% Whose Cost of Living? 
S. J. Prais 

The Review of Economic Studies > Vol. 26, No. 2 (Feb., 1959), pp. 126-134 
Stable URL: 

http://links.jstor.org/sici?sici=0034-6527%28 1 95902%2926%3 A2%3C 1 26%3 AWCOL%3E2.i 
Citation | Page of First Match | Print | Download | Save Citation 

34% A Nomogram for Evaluating One-Period-Ahead Forecasts in Linear Additive Trend Den 

Colin D. Lewis 

Operational Research Quarterly (1970-1977) > Vol. 21, No. 4 (Dec, 1970), pp. 478-480 
Stable URL: 

http://links.jstor.org/sici7sici-0030-3623%28 1 9701 2%292 1 %3 A4%3C478%3 AANFEOF%3E 
Citation | Page of First Match | Print | Download | Save Citation 



33% 



Earnings Per Share: A Flow Chart Approach to Teaching Concepts and Procedures 

Serge Matulich: Loren A. Nikolai: Stevan K. Olson 

The Accounting Review > Vol. 52, No. 1 (Jan., 1977), pp. 233-247 



http://www.jstor.org/search/BasicResults?hp=25&si=l&Query=%28calculation+or+calc... 12/28/2005 




JSTOR: Search Results ^ ^ Page 4 of 4 



Stable URL: 

http://links.jstor.org/sici?sici=0001-4826%28197701%2952%3Al%3C233%3AEPSAFC%3E: 
Citation/ Abstract | Page of First Match | Print | Download | Save Citation 

3% Recent Developments in the Presentation of Earnings Per Share 

Jeff L. Harwell: William S. Nichols. Ill: Scott D. Steffler 
The Accounting Review > Vol. 49, No. 4 (Oct., 1974), pp. 852-853 
Stable URL: 

http://links.jstor.org/sici?sici=000 1 -4826%28 1 974 1 0%2949%3 A4%3C852%3 ARDITPO%3E: 
Citation | Page of First Match | Print | Download | Save Citation 

33% The September. 1968, Changes in "Regulation D" and Their Implications for Money Sup 

Warren L. Coats. Jr. 

The Journal of Finance > Vol. 28, No. 5 (Dec, 1973), pp. 1375-1376 
Stable URL: 

http://links.jstor.org/sici?sici=0022-1082%28197312 0 /o2928%3A5%3C1375 0 /o3ATSlCI%22% 
Citation | Page of First Match | Print | Download | Save Citation 

33% The Cost of Capital in the International Firm 

Ian H. Giddy 

Managerial and Decision Economics > Vol. 2, No. 4, Multinational Business (Dec, 1981), pp. 
Stable URL: 

http://links.jstor.org/sici?sici=0143-6570%28198112%292%3A4%3C263%3ATCOCIT%3E2. 

NOTE: This article contains high-quality images. 

Citation/ Abstract | Page of First Match | Print | Download | Save Citation 

33% An Econometric Analysis of the Determination of Prices in Manufacturing Industries 

Donald H. Straszheim; Mahlon R. Straszheim 

The Review of Economics and Statistics > Vol. 58, No. 2 (May, 1976), pp. 191-201 
Stable URL: 

http://links.jstor.org/sici?sici=0034-6535%28197605%2958%3A2%3C191%3AAEAOTD%3I 
Citation | Page of First Match | Print | Download | Save Citation 

33% Consumption Externalities and Imperfect Corrective Pricing 

Peter A. Diamond 

The Bell Journal of Economics and Management Science > Vol. 4, No. 2 (Autumn, 1973), pp. 
Stable URL: 

http://links.jstor.org/sici?sici=0005-8556%28197323%294%3A2%3C526%3ACEAICP%3E2. 
Citation/Abstract | Page of First Match | Print | Download | Save Citation 



< PREVIOUS Page 1 of 126. Go to page: I [ HI NEXT > 



JSTOR HOME | SEARCH | BROWSE | TIPS | SET PREFERENCES | ABOUT JSTOR | CONTACT JSTOR | IE 

©2000-2005 JSTOR 



http://ww.jstor.org/search/BasicResults?hp=25&si=l&Query=%28calculation+or+calc... 12/28/2005 



Ref 

# 


Hits 


Search Query 


DBS 


Default 
Operator 


Plurals 


Time Stamp 


© 


86 


rank$3 with (securit$3 stocks bonds 
funds) with (price asset cash?flow 
cashflow) 


US-PGPUB; 
USPAT; 

UbULK; 

EPO; JPO; 

DERWENT; 

IBM.TDB 


OR 


ON 


2005/12/28 09:51 


L2 


20 


(US-20050027613-$).did. or 
(US-6792399-$ or US-6658467-$ or 
US-6606615-$ or US-6578013-$ or 
US-6484152-$ or US-6473084-$ or 
US-6304841-$ or US-6275814-$ or 
US-6175824-$ or US-6064985-$ or 
US-6035286-$ or US-6018722-$ or 
US-5953528-$ or US-5911136-$ or 
US-5237496-$ or US-5128861-$ or 
US-5101353-$).did. or 
(WO-200073946-$ or 
JP-08185443-$).did. 


US-PGPUB; 

USPAT; 

DERWENT 


OR 


ON 


2005/12/28 10:13 


L3 


16613 


rank$3 and average and group? 


US-PGPUB; 

i if^r* at. 

USPAT; 
EPO; JPO; 
DERWENT; 
IBM_TDB 


OR 


ON 


2005/12/28 10:14 


L4 


6 


2 and L3 


US-PGPUB; 

USPAT; 

USOCR; 

EPO; JPO; 

DERWENT; 

IBM_TDB 


OR 


ON 


2005/12/28 10:14 


&> 


e 


2 and (averag$3 group?) 


US-PGPUB; 

1 IfT* AT*. 

USPAT; 
EPO; JPO; 
DERWENT; 
IBM_TDB 


OR 


ON 


2005/12/28 10:15 










L7 


0 


"0'Shanunnasey".in. 


US-PGPUB; 

USPAT; 

USOCR; 

EPO; JPO; 

DERWENT; 

IBM_TDB 


OR 


ON 


2005/12/28 10:43 


L8 


0 


Shanunnasey.in. 


US-PGPUB; 

USPAT; 

USOCR; 

EPO; JPO; 

DERWENT; 

IBM_TDB 


OR 


ON 


2005/12/28 10:43 



Search History 12/28/2005 11:47:15 AM Page 1 

C:\Documents and Settings\hdass\My Documents\EAST\Workspaces\ws09 480 724(1 l-3-04).wsp 



Ref 
# 


Hits 


Search Query 


DBS 


Default 
Operator 


Plurals 


Time Stamp 


L9 


1 


"O'Shanunnasey" 


US-PGPUB; 

USPAT; 

USOCR; 

EPO; JPO; 

DERWENT; 

IBM_TDB 


OR 


ON 


2005/12/28 11:17 


L10 


17641 


weighted adjl average 


US-PGPUB; 

USPAT; 

USOCR; 

EPO; JPO; 

DERWENT; 

IBM_TDB 


OR 


ON 


2005/12/28 10:49 


Lll 


2887 


10 near3 (evaluat$4 analyz$3 
calculat$4) 


US-PGPUB; 

USPAT; 

USOCR; 

EPO; JPO; 

DERWENT; 

IBM_TDB 


OR 


ON 


2005/12/28 10:50 




(B 


| 11 and '7057$.ccls. 


US-PGPUB; 

USPAT; 

USOCR; 

EPO; JPO; 

DERWENT; 

IBM_TDB 


OR 


ON 


2005/12/28 10:51 


L13 


2 


"6317726".pn. 


US-PGPUB; 

USPAT; 

USOCR; 

EPO; JPO; 

DERWENT; 

IBM_TDB 


OR 


ON 


2005/12/28 11:17 


L14 


9 


( 5132899 | 5761442 | 
"5819238" | "5946666" | "5978778" 
| "6035286" | "6061663" | 
"6064985" | "6085175").PN. 


US-PGPUB; 

USPAT; 

USOCR 


OR 


ON 


2005/12/28 11:18 


L15 


1 


("6317726").URPN. 


USPAT 


OR 


ON 


2005/12/28 11:25 




87 


rank$3 near4 (price adjl 
appreciation or asset or cash?flow 
orcashflow) 


US-PGPUB; 

USPAT; 

USOCR; 

EPO; JPO; 

DERWENT; 

IBM_TDB 


OR 


ON 


2005/12/28 11:50 


e 


e 


16 not 1 


US-PGPUB; 

USPAT; 

USOCR; 

EPO; JPO; 

DERWENT; 

IBM_TDB 


OR 


ON 


2005/12/28 11:50 



Search History 12/28/2005 12:04:51 PM Page 1 

C:\Documents and Settings\hdass\My Documents\EAST\Workspaces\ws09 480 724(1 1-3-04). wsp 



EAST- [ws09 480 724(1 1-3-04).wsp:1] 



□ Die %ew Edit Tools Window Help 



ii- |-g|ijx 



-Tg|x 



g[^|aia|I|Nii|fp|^| 



~"g3sl3: (15) S10 and (averag$3 group?) 

*S3si4: (0) n O , Shanunnasey".in. 

^S15: (0) Shanunnasey. in. 

~*3sl6: (1) "O 1 Shanunnasey" 

33 SI 7: (17 641) weighted adjl average 

-£9S18: (2887) S17 near3 (evaluat$4 an. 

^)S19: (215) S18 and "705"/$ . eels . 

39S20: (2) "6317726". pn. 

~3c!s21: (9) Backward citation search 1 

-^9S22: (1) Forward citation search 1 [ 

~^9S23: (87) rank$3 near4 (price adjl J 

•^S24: (67) S23 not S9 | 
| Favorites j 



6 



Tagged (20) 



UDC 

&j Tagged 

Queue 

Trash 



I Seatch | | Lirt I " Biowse | ij Queue | |' jfetf j 



i SBs | (US-roPUB:,U$PAT;,.USOCfl; EPO; JFO; QEffWIE^T; J BM_n)B 
Oef auft gperator |0R jf ▼ | 



l£ finals • 

R iJgh&ght a! Nt terms ntiaSy 



l- Document ID 



Issue Date 



Pages 



1? Title 



-Current OR 



Current, XRef 



Retrieval C 



US 6792399 Bl 



20040914 



48 



Combination forecasting 
using clusterization 



705/36R 



705/37 



Phillip; 
et al 



US 6658467 Bl 



20031202 



46 



m 



Provision of informational 
resources over an electronic 
network 



709/224 



709/219; 
709/226 



US 6606615 Bl 



20030812 



47 



Forecasting contest 



706/45 



Jenning 
et al. 



US 6578013 Bl 



20030610 



19 



Method and system for 
communicating between 
supplier and customer 
devices 



705/26 



705/28 



Davis; 
al. 



is\- 



US 6484152 Bl 



20021119 



23 



Automated portfolio 
selection system 



705/36R 



705/35; 
705/7 



Robinsc 



US 6473084 Bl 



20021029 



44 



Prediction input 



345/440 



700/91; 
703/22 



D 



R5 



Phillip 
et al. 



US 6304841 Bl 



20011016 



45 



Automatic construction of 
conditional exponential 
models from elementary 
features 



704/2 



705/1 



Berger; 
al. 



US 6275814 Bl 



20010814 



Investment portfolio 
selection system and method 



705/36R 



705/35 



Giansan 
et al . 



US 6175824 Bl 



20010116 



23 



Pi 



Method and apparatus for 
choosing a stock portfolio, 
based on patent indicators 



705/36R 



705/10; 
705/35; 
705/37 



Breitzir 
et al . 



10 



US 6064985 A 



20000516 



30 



Automated portfolio 
management system with 
internet datafeed 



705/36R 



Andersc 



11 US 6035286 A 20000307 7 

Tip-™- 



Computerized system and 



705/36R 



Fried 





g> Details Q 


1 HTML] 




Ready 7 






| JNUMJL _ 



